68                   LOMBARD STREET

founded on the Bank of England as its pivot and
its basis, now exists. The English people, and
foreigners too, trust it implicitly. Every banker
knows that if he has to prove that he is worthy of
credit, however good raay be his arguments, in fact
his credit is gone: but what we have requires no
proofs. The whole rests on an instinctive confi-
dence generated by use and years. Nothing would
persuade the English people to abolish the Bank
of England; and if some calamity swept it away,
generations must elapse before at all the same
trust would be placed in any other equivalent.
A many-reserve system, if some miracle should
put it down in Lombard Street, would seem mon-
strous there. Nobody would understand it, or
confide in it. Credit is a power which may grow,
but cannot be constructed. Those who live
under a great and firm system of credit must con-
sider that if they break up that one they will never
see another, for it will take years upon years to
make a successor to it.

On this account, I do not suggest that we
should return to a natural or many-reserve system
of banking. I should only incur useless ridicule
if I did suggest it Nor can I propose that we
should adopt the simple and straightforward
expedient by which the French have extricated
themselves from the same difficulty. In France
all banking rusts on the Bank of France even